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BENRMERVSEYE, KT SSERE

BERER

& E4: AWM =ZFEEK 177.50 12T, FlH+41.78%, J3&%F|iE 64.41 4T,
Bl th+43.77%; Q3 E 4k 66.43 1270, [ H+54.38%. 3 H.+36.72%, V344 A
23.84 1270, FElH,+80.47%. ¥ 1+86.62%. AnAl-F# ROE5.83%. [&k+95bp.

NEH=ZZFEVS%E Q3 BRI TH -SRI, ZLIXTIXEIZLEL
+22%/-4%/+19%/+98%, HF Q3 # 4TI £ Fl h+33% (H1-25%) . # %4 [
H+116% (H1+86%) . H R W HEXATHEE T & ERHLEAZE 46%.

O HEMRLERERATRRE: SR THATHEALERA, AREREHET A
B A& F B H+22% (Q3+25%) , HE L 18%. Wl =ZF F 7 54 A+24.57%,
NE HERNET I EE T B H+104%, SRRESVH X KFTRL+81%. BES
FRAT N 5 B 5 > 5] 3 Fdk 2w 4 B B W 5k

& RBHFTVFHEABRELSK: AWM =FF IPO SFRAKIET. EMRHFA
HRIERS (R B +40.52%) , Q3 AT 47 Hh+33%, #rzhal =ZF F&AT
V5% FE E-4%, £TAEFEWITE 68& LR NARATEIE, KA A
AELELNR. MABHTATARFNESNEERS, FERNEE EFFHKE
#o FH+19%. A E A LS —F THE 4% E EE R 9%, RATHMH RN
AEARERERFR BG4

& HEEW: NFLERTRT, Bk, BUYEBARERLLVES.
TERATH R EFLFEMES, RETEFWZAT, RINBEEFAFAZTHTHR
EOMTHFRKE KT E. BR/AE PBEEE 15x LT, %EEgE-AZN,

& RERT: THEATAT. WETM, TLEEME EALSAKELTH%.

W &5HKES HE
ST EE 2017 2018 2019E 2020E 2021E
FERAN(EA ) 21,109 16,108 21,454 23,952 25,045
[t 3 K (%) 24.8% -23.7% 33.2% 11.6% 4.6%
B\ FECE A ) 10,848 6,475 9,649 10,898 12,697
]t 3 K (%) 29.2% -40.3% 49.0% 12.9% 16.5%
% FE(E 7 L) 9,277 5,033 7,385 8,345 9,733
]t 3 K (%) 47.9% -45.7% 46.7% 13.0% 16.6%
(& &AW 1.30 0.66 0.81 0.92 1.07
PE 13.5 26.5 21.51 19.03 16.32
PB 1.44 1.40 1.46 1.40 1.34
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ot 254 T A (E BB L &

F 3 & M F-3E
(A 2017 2018 2019E 2020E 2021E (BA7T) 2017 2018 2019E 2020E  2021E
A2 0N 21,109 16,108 21,454 23,952 25,045 FHKE
B A 10,260 9,633 11,805 13,054 12,348  FlBARKE 24.8% -23.7% 33.2% 11.6% 4.6%
2R B AlEE KR 29.2% -40.3% 49.0% 12.9% 16.5%
HEEA B FE KR 47.9% -457% 46.7% 13.0% 16.6%
EHER 9,750 8,167 10,727 11,976 11,270  EBITDA K%
Wt % % EBIT # ¥ %
AR % 259 5 500 500 500 NOPLAT #K %
Hs s R E A B 2 WRp AR FE
HF WAL ek BHFEHRE 3.53% 18.39% 5.25% 3.94% 4.55%
A 10,848 6,475 9,649 10,898 12,697
Jo:E b Al X 736 -26 - - - BAEA
FIHE S 11,585 6,449 9,649 10,898 12,697 EAE 51.39% 40.20% 44.98% 45.50% 50.70%
VoIS 2,177 1,288 2,123 2,398 2793  EALAHEE 51.39% 40.20% 44.98% 45.50% 50.70%
%A 9,277 5,033 7,385 8,345 9,733 #AEZE 44.57% 32.04% 35.08% 35.49% 39.54%
EBITDA/E W it A

ks EBIT/Z Lk A

2017 2018 2019E 2020E 2021E ARk
B KA 76,898 71,103 74,658 78,391 82,310 HFMME 7%  72%  T76%  76%  76%
oM A K 84,550 122,244 134,469 147,916 162,707 AT A 3 H 331% 252% 309% 309% 310%
Il 4 1,980 3,090 3,090 3,090 3,000 AEHE
ol &% HHA R
BT #k 3% B AR 1 3
#H EERH
H AR K B 5 % 77 B R
- 44,583 29,404 32,344 35,579 A E LA AFEERK
BHEHHE L W R
K HA AR AT % 8,896 13,178 14,495 15,945 17,539 MUK A A %K
RN 845 586 850 850 850  FHEARAH
B = %= 3,737 3,499 3,849 4,234 4,657 < REFA#HREK
EEIR R AR RK
Vi 5,138 5,462 6,008 6,609 7,270
E AR K~ RA=®
¥ 381,483 368,666 450,321 468,717 490,292 WHEHHE
557 4 THEEFE 46.2% 50.7% 50.0% 50.0% 45.0%
FLAT #K 2 W% % %
R At 4 ZHRIE N
R B SR I ERE
KEf ROE 10.56% 5.32% 6.96% 7.58% 8.41%
H AR B SR ROA 1.60% 2.47% 1.23% 1.62% 1.74%
HBEH 292,893 263,916 340,141 354,254 370,686 ROIC
b ¥ ARG 1,254 1,356 1,356 1,356 1,356  ALERF
i &N 7,163 8,252 9,077 9,077 9,077  DPS(7) 030 045 051 0.59
R & A% 55%  55%  55%  55%
BAERE 88,590 104,750 110,179 114,662 119,606 B Ek#EFE 1.7% 2.6% 2.9% 3.4%
AeHREX b G EIEAR

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
% F| 9,277 5,033 7.385 8,345 9,733  EPS(7) 130 066 0.81 0.92 1.07
i 37 |E e BVPS(7T) 12.19 1253 11.99 12.46 13.03
KPR A PE(X) 135 265 215 19.0 16.3
nARNERFHF K PB(X) 144 140 146  1.40 1.34
% %% A P/FCF
BEFK P/S
g & &Xika EV/EBITDA
EERAHE CAGR(%)
GEEHFEALTRE PEG
EEEH LA LT R ROIC/WACC
BRENSLEASERE

FHFITE: TBHAE, ELUFTFE
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YR 3
Ve &

EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;

SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £

R P2

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

417 i = B

EREFH, AARRFEIEFL 2R TEEFL AL @I T, GHRR., RETE. AARARENAEZFI 8 A7, &

W fE RREEEAN. FRFTEENFHE,

FRA BN, 2 HEREGEEKE, FHLEH.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

AR R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588

®Wak:  www.huajinsc.cn
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